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DIVIDEND NOTICE
on Preferred i*n<l Common Stock
The Board of Directors of the Na¬

tional Equitablo Investment Com¬
pany has declared a quarterly dlvl-
d.nrt of TWO PER CENT on the
Preferred, and of PIFTY CENTSf
P' r share PER MONTH on the Com- §
iiioii Stock of the Company, payable
.tuly 1, 1921, to stockholders of
record at the close of business June
26, 1921,
Transfcr books will be closed at

32 M. on .lune '.>."), 1921. and will i<_-
open on July 1, 1921.
Checka for the dividend will be

malltd June .10, 1<VJ1
KIXJAR V. EAST, Treasurer.

280th Consecutire Dividend
The Bank of Neiv York

Kational Banh; 3 Association
A quarterly dividend of nvz percent. (5%) and an extra dividrj.id 0f

three per cen;. (3%) have heen de¬clared by the Board of Directorspayable on and after July 1, 1921 tostockholdera of record of June'20,
FRED'K C. MET2, J,., Caahier.

June 14, 1921.

Garfield National Bank
5TII AVE. AND 23D 8T.

New York, June 22, 1921.At a meeting ot the Board of Directorsheld this day a quarterly dividend of ThreePer Cent upon the Capltal Stock of thisbank was declared, payable, freo of Cityund State tax, on and after June 30, 192](0 stockholders of record at close of bUM-
ness June 27, 1921.

A. W. SNOW, Cashler.

The Importerg & Tradera National Bank,of New YorU,
. ., ,

New York, Juno 21, 1921.A dividend of Twelve per cent has to¬day been declared by this bank. payable ontiie lst day of July next, to stockholdersof re-'.ord at the close of business, June-1st, 1.921,
C. F. REGAN, Caehier.

Bankers Told "We
Must Sell Abroad
Or Wilhcr at Home''
Red field Declares to New

York State Finaneiers
That Commercial Forces
Will Cruih Pro fileer

Spec'al Dispatch to The Tribune
ATLANTIC CITY, June 23. "We

must sell abroad or wither at home,"
declared William C.. Redfleld, former
Secretary of Commerce, to-duy in an
address before 500 delegates to the
-Now York State Bankers' Association
convention.
"A fine slogan haa been given us

with which to enter this greatest ef-
fort of our economic life," said Mr.
Rcdfield. "It is, 'Full Speed Ahead.'!
But slogans run no factorica nnd sell
no goods and provide no means of pay¬rnent. It is useless to say 'full speedahead' if by our acts we are saying'hard ostern.' We need close 'and
fnendly touch with all the world, for
only by getting goods of other nations
can we hope to be paid for the goods
we have sold and are to sell.
"The profiteer is doonied," Mr. Red-field declared1. "Whether on the sideof capital or labor, the inexomblo

forces of the world's commerce willcrush him."
Lewis G. Harriman, vice-president ofthe Fidehty Trust Company of ButTalo,told the truaticompariy section of the

convention to-'day that "the present
usury law of New York is illogical and
a Icgal obftacle to a proper handlingof the credit situation." He said his
belief is that the money market should
be free and unhampcred and pointed
out that Massachusetts had no usurylaw and that he had not heard of an'v
advantage being taken or that the bor-
rowera paid more for their loans than
in the states having usury laws.

J. N. Babcock, vice-president of the
Equitable Trust Company and presi-dent of the New York City Association
of Banks and Trust Companies, de-!
clared that the surplus wealth of the
nation must. seek outlets in foreisrn in¬
vestments and because of this future
field for American capital the banks
and trust companies should make a
closer study of securities and oppor-
tunitiea in international financial op-
erations.
"The public has a right to believe

absolutely the advertising which it.
reads," declared Richard H. Lee, coun¬
sel of the National Vigilance Commit¬
tee of the Associated Advertising Clubs
of New York. "The 3nan who does not
tell the absolute truth about the goods
which he advertises is a menacc to
other business men and to the public
everywhere. On the other hand, the
advertiser has a right to have his ad-
vrtising believed. The advertiser paysfor space in order to sell and his busi-
ness should not be jeopardized by the
illicit advertising of fraudulent iirms."
Urging that the country put $3,-

000,000 in its cducational system, the
Rev. Dr. S. Parkes Cadman. of the Cen¬
tral Congregational Church, Brooklyn,asserted that "more than one-half the
teachers are unfit to train the minds
of our young people." He said: "It does
not take much observation to realize
that a giggling flapper with children
from four to fourteen under her does
them absolutely no good."
-.-

Southern Pacific Shows
Drop in May Earnings

The Southern Pacific gross earnings,which in the first four months of 1921
showed a considerable jjain over 1920,showed a loss in May compared withthe corresponding month of 1920 of
about a quarter of a million dollars.The cosnpanv succeeded in holding]down operating expenses by a lik-
amount, but the reduction was entire'vin maintenance expenses, and trans-
portation expenses were about half amillion

_
dollars more. In May, 1921,net railway operating income was$1,762,000. This compares with $1,837,-000 in 1920, $2,421,000 in 1919, $4 389

000 in 1918, $6,291,000 in 1917 an'd$4,116,000 in 1916.
The Detroit, Toledo & Ironton shows

a large gain in gross in May, 1921, as
compared with May, 1920. The figures:

Southern "Paciflo
May oper. rev.. $23,345,217 Dec. $202,000Malnt'nce of way
and structures 3,584,000 Dec. 648 000Maintenanro of
equipment ... 4.254.00(3 Dec. 284 OOflTiansp n exp... 8.820,000 Ino. 560.009roia! opp-. exp. 18,037,000 Dec. 263 000Net railway rev. 3.308,000 Inc. 70005 rnojt. oper. rev. 307,204,000 Inc. 5,00s!o00Malnt'nce of way
and Btruetures 36,575,000 Dec. 2 674 000Maintenance of
equipment ... 20.488,000 Dec. 2,744 000Transpn exp.... 45,113,000 Inc. 4.940,000Total oper. exp. 89,177,000 Inc. 550.000Net railway rev. 18,027,000 Inc. 5,359,000

Detroit, Toledo & Ironton
May railway oper. rev.. .$744,000 $3tVo°6oMaintenance expendltures 234,000 214 000lransportatlon expenses. 189,00» 184*000Total operating expenses 422,000 887,000

-.-9-.-_

Bank ot" France
PARIS, June 23..The weekly state¬

ment of tho Bank of France shows thefollowing: changes in francs:
Gold in hand increased 208,000; sllver inhand increased 273,000.Oirculatlon decreased 478,130 000Ireasury deposits increased 16,493,000-S S?r, ,deP°s'ts decreased 101,799 000¦UI ls discounted increased 42,431 000Advances Increased 6,326,000

fr»ni.o S^t0 PaJd t0 th<* bank 600,000,000

Federal Reserve Bank of New York
RESOTJRCES

HSS^{^;i:::: .%& *!&& "%#»
,
Total gold held bv bank .-

- 40,932.000

^^e^«un^- --::::::: HWBH8 %&&$ ^Sfi&S
,

Total *o,d re.rve,
.-^1°^ ^i!^?'J^W

l!l,^rsilVer:'e":::::::::: ffiWftSB M":»M°o'g :?j818j3"secJreWT^J8 '.*W^2^M 1910,323,000 1620,303^0"FoCrUrm^b(,l;8 «ovprn««'«t obligatlons:
For other PederVV ReVwV** Wnki:! *.!!', W5&8?*i!!0 »"1.16B.O0O $477.83*3,000

Totil.--_~
° 2o.000.000 40,091,000

For Member,.!^M4VM* »»8*»8*<><><> "j^lol^
i-or other Federal-ReserVebanks:::::: "I'SIHm! 2IIS?S*S°R ««.789,000

ToU, _.J^X 6'0»0.000 21,270,000
Bills bomfhtin open market.'.'.'. 'a?n*,?J?iMI? «2".»»»,00Q 7273T^ilTo7o

-...., .,.
.10,000,468 17,111,000 189.342,000Total bills on hand. T".77ToTl-_.v.i-^^:^^^^^.-:. ^tftlg M^jgt^ iwogojo..One-yehar cerUflea,.,...

«*
act)... fl

'

. 29.340,500 3S3.000.000 67 973060Total earnine assets_ , TZTiTTZTZ.-.-¦_Pank premises .
. $*09.313,7 40 S87I.6I8.000 $3,089 660 000

* fBM^MtM.®;"0* ^'*f*n»t 6-u2'm 5.126.000 3.658;000
I'ncoltected items .'.'.'.'.'.'.'" . 1.9S3.210 2.063,000 3316000All other resources. . i:.l.100.171 161.101,000 165 TMOftfl::.::;', 7,0."; 3 4.407,000MwtoooTotal resources. .TTT.Tn-._,. ;..¦..* .;"<«t»<5S86 $1,754,636,000 $1,873,766,000L1ABILJ.TIKS
Capitai pald ln...,. .,.,...,.»«n»lB«.;. fiS'SfJ'ilS *;'6.894,000 $24,669,000
":&;»?¦for ^vttrni»t-"t -*».<**«««:: wMml ikiliilt«.M«.«?g
Government . imen
Jlember b«nk«-re3erve account.'::;:'.: 663 76375, 7«« ^2'22S ., 246,000
All other . :'« ' r,"- 'SMiJ'SS,? 745,307,000.1_ l3-8ts'887 33,789. OOtt 31,332:000

f. RTonotes'in':;ct'.iai"crICuiation::.';:::: ^fs'SfS'i'S 'aH'Sii-SS! *lh*!!i*22°F. R. Bank notes ln circulation- net Ma-
»*0',-*'14B h88.9b5.000 809,232,000

oiferredavHiiibHitVitem.: ::::::;:;;. sSIIMf? i&SHft *>.^«°
Ali other liabilities. I11V7II XH'mH m 12i*22f*2°?._ 7.079.000 28,879,000

ToihI liabllllles . Jl -,74 £,;>; tga 11 -u a*s nnn .TT..., _~
Ratio of total r«WrveS to deposit and

$>. .S4.63o.000 $1,873.,66.000
F. R. note liabilities combined. 88.9%60 6<*i-<-,.«

Ratio of gold reserves to F. R. notes ln «.--.r

clrculfttlon after 'aetiinsr aside 'S!><~i>
«K«!nat deposit liabilities. 103.0?i90 8''",41i<-¦"onUngent liability on bills purchased
for foreiga correaponrtents. 141,449.1(1 $11.449518 $.3 oss 731

Cnl Cnm.e.1 Good, Frcight
Average Kc<!ucticm on Trans-

contmcntuls (Jncertain
Lower freicht rates ngreed upon at a

meeiing in New York Wednesday of
trunk lino exocutives will affect
cunned gooda, floor coverings, soda,
paper and twenty-three listed items
under iron und steel, each of whfth is
made up of several nrticles. The
average reduction, it wns said yester¬
day was difficult to determine al this
ti3»e because of the variety of nrticles.
The recent conference of trunk line

executives also rcsulted in agreements
by which import and export rate cuta

i'on goods moving to and from the
Pacific Coast will be niHde operative
on a transcontinental basis.

-1.-«-

Bank of England
Surprises London,
Culs Rate to 6 P. C.

Oelay in Change Until Set¬
tlement of Labor Trouble
Had Been Expected; Ae-
tionTaken loAidTreasury

^
LONDON', June 23. Tho Bank of

England sprang a surprise upon tho
money market to-day by reducing its
rate of discount one-half of one per
cent. to 6 per cent, just aa the banks
were makinp up their half-yearly ac¬
counts. This will necesaitate a greatdeal of extra work in altering the
rates of interest and it was expectedthat during the day the deposit rates
would be lowered.

It had been thought that the Bank
of England would abstain from any re-
duction in the rate pendinj? the settle¬
ment of the labor troubles and it is
believed the chief reason for the de-
cision to lower the rate was the neces-
sity that the Trcaaury be able to bor-
row money more cheaply. The govern¬
ment recently has been ablo to place
Treasury bills at just over C per cent
in consequence of cheaper money con¬
ditions nnd with another half per cent
off the bank rate it is considered prob-
ablo the government will be able to
place them still lower.
The recent reduction of the Federal

Reaerve Bank rate in the United Stntes
nnd cheaper money conditions in Amer¬
iea were also guiding influences to the
lower minimum rate.

The effect of the reduction was im-
mediately seen in the stock mnrket,
where fair'-sized orders were placed in
the gilt-edged section for war loana,
Indian stocka, Argontinc 4s and other
bonds. The market also harderie'd in
other sections.
-»

Ratify Dissolution

Foreign Trade Banking Stock¬
holders Act

Stockholders of the Foreign Trade
Banking Corporation voted yesterday
at a special meeting to dissolve the
organization and wind up its affairs.
It was stated that the institution haa
no butstariding debts and that liquida-
tion is voluntary.
The corporation was organized in

1918 with capital and surplus of $2,-
000,000 by George A. Gaston, of Gas-
ton, Williams Jk Wigmore and Max May,
formerly of the Guaranty Trust Com¬
pany. Both Mr. Gaston and Mr. Mayresigned aa officers some time ago.

Rand Mines Dividend
Rand Mines, Limited, has declared

an interim dividend of 3 per cent,
equivalent to la 9d sterling an or-
dinary share. and as American shares,so-callcd, each represents two and nv.e-
half ordinary shares, it will amount on
them to 4s 4^d sterling. The dividend
on ordinary shares will bc paid ipLondon on or about August 10 and
Bankers Trust Company wil notifjregisterea holdors of Asnerican shares
of the date on which the proceeds of
such dividend will be paid on their
shares.

Striking Advance
In Federal Reserve
Svsteni This Week

Rise in RatioB of Local
Bank Even More Speetac-
ular Than That of Whole
Group; Jump of 8 Points

Striking impioveniont, look place in
the position of the Federal Keaervo
system lnat week when with tho. lifting
of the pressure of the extraordinary

[June 15 financial deiaandB on tha
United States Treasury, necessitatlttg
heavy temporary borrowing from the
system, the ratlos of reservea to Ua-
bilitlea rosa iti sensational tashion.
The ratio of total reser'i-s to de-

posit nnd Federal Reserve note linbili-
tiea combined, for tho twolve banks of
the system, jumpe'd from "><>.S to 00.4
per cent, more than offaettlng the de-
cline of tlu preceding i/eok. The ratio
of gold reservea to Federal Reserve
notes in circuhition nftcr setting naide
35 per cent against deposit liabilities
climbed from 72.6 lo Vli.H per cent.
The rlse in the ratios of the Federal

Reserve Bank of New York was even

more striking, the ratio of total ro-
Berven to deposit and Federal Reserve
note liabilities combined of the local
institution ndvancinp from 60.0 to 68.9
per cent. At the snme time the ratio
of gold reserves to Federal Reserve
notes in circulation, after settlng aside
3ii per cent againat depoait liabilities,
jumped from 90.8 to 103 per cent at the
New York bank.
Gold reservea of the system in¬

creased from $a,445,568,000 to $2,450,-
488,000 last week.

Rediscounting operations for mem¬

ber banks were somewhat larger,
thoso of government paper increasing
from $654,296,000 to $057,980,000 and
those of other paper from $1,043,383,-
000 to $1,096,983,000. The $300,513,000
in temporary certificates purchased tho
week before from the Treasury to am

the government in meeting its June 13
obligations dropped to $32,848 000,
which accdunted in large part for the
improvement in the position of tho
system."

At the New York Reserve bank re-

discounts of government obligations
for nember banka dropperl from $171,-
166,000 to $153,637,692. Those of other
paper increased from $212,335,000 to
$222,875,179.
Temporary Treasury certiftqates hold

bv the local bnnk decreased from $183,-
000 000 to 529.340,500 during the. week.

Gold imports were partly responsi-
b!e for nwelling the gold rcacrves of.
the loc-nl bank from $323,495,000 to
$848,001,205.

.-a,.,-

Protective Group for Bonda
A protective committee for the first

consolidated mortgage 6 per cent gold
bonda of the Broadway-Seventh Avenue
Railroad Company was nnnounced yes¬
terday. The mombers are Harold B.
Thorne, vice-pr»sidcnt of the Metro-
politan Trust Company, chairman; C.
W. Benson, vice-president of the
United Statea Trust Company, of Pat-
erson, N. J.: Frank Coenen, of Pouchj
& Co., and Robert K. Prentice, director
of the Globe and Rutgers Fire Insur-
ance Company. The Metropolitan Trust
Company is depositary for the bonds.

Bank of England Statement
LONDON, June 23..Tho weekly

statement of the Bank of England
follows:

The proportion of the bank's reserve
to liability is 13.91 per cent; last week
it was 13.14 per cent. Rate cf dis¬
count, 6 per cent.
,-,-,-¦

Federal Reserve Banks
WASHINGTON, June 23..The condition of the twelve Federal Reserv»banks at tne close of business June 22 was as follows:

RESOURCES
Oolrt an.3 koM certlflcates. .HiKt^OOO IUiai7oon 'JitViV iuinSrsK^.-^:::::: «*«!*? "^ 9||fr||frf§{

ui gT?Ul 'h*H,b? banUa. $710,3133,000 $707,228,000 $685,274) OOO' """- ' . '598,328,000 3,.",50,837,000 1,180 1«i 00013!(i.047,000 137,538,000 ' 333,921,000
Gold with Federal Reaerve agents. ...'.".. i'1188,128.000 l'.r.so.'im'ooo 1,180 Ho'oOOGold redemptlon fund. 13(3.047.000 127 5234 000 194 Soi'nAn

Total gold reservcs. $2,450,488,000 $2,445,508,000 $1,969 375 000Legal tender notes, all ver, etc. 109,617,000 170,050,000 139,23olooo
Total reservea. $2,620,005,000 $2,615,62 4,000 $2,108 605 000Bllls dlseounted: ' ' *

Focured by U. S. government obligations $057,980,000 $664,296,000 $1,277,980 000All other. 1,095,983,000 1,043,383,000 1153 814 000Bllls bought ln open markot. 39,488,000 53,200,000 'sop'l85*000
Total bllls on hand. $1,793,451,000 $1,760,879,000 $2,830 979 000

V. S. government bonda nnd notes_'..'. 33,729,000 35,066,000 26,862,000U. a. certlflcates of Indebtedness: ... ._« .'..One-year certlflcates (Pittman act)_ Z5s,2i2,S22 222.375.000 259.375,000
All other. 32,848,000 300,513,000 06,059,000

Total earning assets. *8,'°I?"iPI'5Si? $2,318,833,000 $3,183,275,000
Bank premlKeo .

.' 24.717,000 24,442,000 18,482,000
Five per cent redemptlon fund'against 10 304 000 ini7«nnn .,»..Federal Reserve Bank notes.. . ,

'" -.jS'i ^"00 12,3 48,000
Uncollected items.

. 5iM.5,?,.. 7?MSS'J8S "'«9,372,000
All other resources. 14,404,000 15.338,000 7.823,000

Total resourcea.,.$5,316,828,000 $6,707,179,000 ""6,074,713,000
LIABILITIES

Rn£l&! Pa,<1 '". $102,177,000 $102,156,000 $94,500,000hurplus. 202,036,000 202,03(1,000 120,320000Reserved for government franeiiiso tax. . 40,400,000 39,057,00(1 .__Depoalts:
Government . $17,957,000 $14,697,000 $34 380 000.Member banks.reserve account. 1,647.709,000 1,808,465,000 3 8331 lio'oooAU other . 31,583,000 48,175,000 89,981000

J1^0'*1 .$1,697,247,000 $3,929,227,000 $3,916,086 000F. R. notes In Rctual circulatlon. 2,639,319,000 2,074,435,000 3,116,738 000
...7*ank noi-e* 'n circulatlon.net 11a-hlllty . 3 36,004.000

"",000
,000

"..¦'.J. liUI.VUt.t
Deferred avallabillty Items.!. 467,928,C
All other liabilities. *". 31,737,C

Total liabilities . $5,315,82S,000 $5,707,179,000 $6,074,713,000Ratio of total rexerves to deposit'a'nd' F \11. note liabilities combined.'.... 60.4',o 50.8O>43.6%Ratio of gold reserves lo F. R. uotes incirculatlon after setting asiiio 35 percent against deposit Habilltles. 1Q.&%72.6*48.?,%
tr+A££?**?* Percentages of one year ago calculated on basis ot net deposits andi ederal Reserve Notes ln circulatlon.

Standing of Reserve Banks

Bank

Ratio re-

For Ihe ivfck cnding June 18
I>ur

serves to ,-Redlacounta.-v P it. membernotes and- Gold U. ». Commercial notea in reaerveBank. deposits reserves. paper. paper. circulatlon. acCOUUUBoston . 68.8 $236,625,000 $37,647,000 $53!,934,000 $2.*"*"1 nr» Ooo $337 107 0^0Ne\v Vork.. 60.6 822.495.000 196,366,000 237.935,000 688.966,000 789.073.'o00rhlladelphia . 54.3 3 76,235,000 304,313,(100 34,989,000 1.633 000 105 -(/V 000Cleveland . 63.8 253,083,000 38.3)6.00O 93,137.090 S59 60ft 000 3 -,-V,s"ooo* <**"V'**«' . *H 73.713.000 3o.7C4.ooo eaWas ooo m 516.000 SiKS'oooA,* RnU. ?6-;! S0.490,000 3S.331.000 63,605.000 164.333.000 46 161.000(liicago ..-54.9 374.237,000 104,934,000 191,655,000 448,997.000 2BS 5S7 000*!' 1*oull!-. 52-5 77.754.000 30.023,000 46.385 00O 104,272,000 !'.<'*.,-,'.,Uinneapolis . 40.3 41,088.000 7.514,000 61.62S.0H0 59 765.000 42 469*000K»n-»astlty. 40.2 7S,22:i,000 22.5.80,000 54,258.0*0 80 216:1500 7"'"«'l"o,VP*H*". 3*4.5.80.670.0011 30.226,000 51,604,000 4S. 213,000 44 330!000San Kraneisro.... 56.4 198,955,000 43.S04.000 106 496 000 2*1983 000 3379330"

Rally in Cotton
Market Ended by*
Selling Pressure

Upturii of About Y> Cent
from Montlay's Low Halts
on Unfavo'rablo Labor
News: Weather Is Better

Tlie action of yesterday's cotton
market suggested that the rally of
nertrly a cent a pound from Ihe low
prices of Monday had eased the toeh-
nieal position, while a renowal of sr.at-
torlhg pressure waa also nromotcd by
Lho lailure of tho Manchester wajre
agroement to create buying power, and
a l'avor-ble view of weather conditions
in thfl South. At nny rato, lip-ht early
advances were followed by weakness,
with October sellinjr olT from 12c to
11,62c. That delivory closed at 11.72c,with the general market closirg steady
at a net decline of 18 to .'iO t)->ints.

Generally sneaking, the belief ap-
pcared to be thnt the pulf storm had
passed over after cansing rains in
southeast Texas, but without, nny ma-
terial Injury to tho crop. Otherwise,
weather conditions were considered
favorable,
Southern spot markets, aa offlcially

reported, were unchnnjrod to 40 point1*!Ifiwor, exeent for Montrromery, which
was 25 points higher. The lowest mid-
rllinjsr quotation was 9.36c at Fort
Worth and Dallas. with Dallas report-
ine: sales of 4.1fi0 bales.
The local market for spot cotton waa

quiet and 20 points lower at 11c
No sales reported.
Tho range of prices:

Thursday'aOpen. High, Low. Close, elos-

ii 1: 8®-¦ 12.7812.83 12.
March. I2.es 13.07 J2.i;r> 12.
April 1 2.8S& 3.1B
-May... 13.36 13.36 33.28 33.05®-13.35

South.Tii Spot Markets.Galveston iulet,40 points lower at lO.tfOo; sales, 300 bal"p.N<w Orleans steady, unchanged at 10.3Sc;sales, 819 baleo. Mobllo nomlnal, ¦. n-
ehangd r,t I'.r.Oc; sales, nl), Kavannah
steady, 13 polnts lower at 10o; .sales, 637
bales. Norfolk u.ulet, unchanged at 10c;sales, 123 bal..-;. Auitusta strady, 13 polntslower at 0.88c; sales, 52 bales. Mempliissteady, unchanged at 10.50c: sales, 'CObales. Housto:; qulet, 20 points lower at
lO.O&c; Balep, 1,108 bales. Little Ro k
quiet, unchanged at 10c; sales, 80 bales.Dallas steady, 20 points lower at 9.36o,sales 4,161) balts. Xioiugomory (|uiet. 2fc
points higher at 0.60c; sales. nil. FortWorth qulet, 20 nu:ts louv; at 3 35csale i. "81 bales.

( otton Statlntios
yesterday. Last w'k. Last v'r.

Port recelp'.s .. 34.021 10,000 4.0S2
Exports . 7,7117 r.,334 6,371
Exports, season.4,857,883 4,723,48;.' 0,135,880N. Y. Stocks.... 13:',178 147,137 30,378Port stocks 1,647,429 1,640,164 042,813
Interior receipts 6,070 11,200 4,010do shipments 8,580 1">,!I70 8,200
N. Y. arrlvals, 412 503-

liverpool cables.Spot cotton qulet andunchanged; middling, 7.Old; sales, 3,000bales ('.3,000 bales American); Imports.1,000 bales, none American. Futures opened

10 Anaconda ....

5 Blngham ....

30 Centenlal ....

f>5 Copper Range.
200 Davis Daly...
11 8 East Butte. .

100 Franklin _
200 Helvetia .

5 Insplratlon
3 0 Island Creek.
60 Kerr Lake.
30 Mayflower O C
40 New Cornelia.
5 Nlpisslng ....

210 North Butte..
25 Qulncy . 37

310 Shanuon . 81
5 0 Sup & Boston 1

650 Trinity . 1 «4S00 Tuolumno ,. 66

31 'i
63V4

14 %
*\a
9

63'
- vs
¦i\'a

14
4V4
9
36%
80
1
194

60

\at ings ,osl

Quotationa are. cash prir.ca in primary mnrketa.
Previous 1920

Commodity nnd unit. Yesterday. day. High.
FOODS.
Wheat (No. 2 hard) bu. $1.H8 fcl.SO'/a
Corn (No. 2 yellow) bu. .831/4 .SiV-x
Oats (No. 2 white) bu.4*3®.49! ir .49"/; t».50
Piour (Mlnn. pat.) bbl. 8.50® 9.00 8 50© 9.00
Bboi (family) bbl. 16.00® 17.00 16.00(T>17.00
PorU (mess) bbl. 24.00@24.50 24.00@24.50
Sugar (graitulnled) lb. MVa My*
Cftffta (No. 7 Klo) lb. MfA XtVa
liuttrr (creamery, first) lb.81©.33 .31®.33
K'ggs (frcrh, first) doz.25crj>.£8 .25*/:®.2B

TKXTILES.
Cotton (middling uplsnd) lb_ .11 .1120
Print cloflin (38'/a.04s6!>). .06% .08%
Silk, raw (No. 1 Sin.) lb. 6.00 6.0*i
Wool (flno Montana scotired) lb. .80®.85 .85

METALS.
Iron (Zx PhiUdalphia) ton. 25.50@26.25 25.50@26.25
Sfec! bflletj (Pitlsburgh) ton... 37.00®39.00 37.OC@33.C0
Lead (ipot) lb.0415@.0440 .04'/4@.04l/z
Copper (spot) lb.11(9.11% .11®. 11%
Tin (Sfrails) lb.28%@.29'/2 .23^@.29!'2

RUDBEB AND HIDFrf.
Rubber (r'bhed-smoked iheet*) lb. .12 .11%
Hldrs (cnlfskins, city) 9 to 12 lb.s. 2.45@ 2.50 2.45® 2.50

quiet, unchanged to 2 polnts lower; closed
steady, unchanged to l point lower; July,
7. r, r, i october, 7.98d; December, B.lBd;
January, 8.20d. Manchester: Yarns morier-
ats demand, clotha quiet.

f'cttonsoed Oil
Final Quotations ranged from A points

i fl lower io 7 polnts higher. The netlon
<if lard nnd firmness In the crude position
were s'lsta Inlnj; factors.
The range of prices:

Sugar and Coffee
Raw sugar futures..The range of prices:

June
July
Aug.
Sept.
Oct. .

Nov.
Dec.
.Ian.
Feb.
March
April
May

Open. High. Low.

2.77

2.72

Close.
2.78<fi 2.80
2.78 g 2.80
2.74@2.76
2.73#2.75
2.67fi 2.8
2.82@2.84
?,.57@2.5:i
2.6 li 2.5G
2.52@2.64
2. T, 2 ''i :.' .'. I
2.5 t ".. 2.66
2.67@2.59

ColTec futures..Tho range of prices:
Wednesda

Open. High. Low

:,7e: -i-a«, :::,lt 36-; nrst*.
seconds, 28@30%c; state dairy lubs, finest.
:;::','. >.<\ 3.3 %e; go< d to pi Ime, 10
mon to fair, ?2«/J29e; ladj.-s. current riake.
firsts, 2". Vi fi)2 4'/ic: scconde, 20c; lower
grarira 18®J9c; packing stocK.
make. So. 1, 20c; No. 2, 30c; lower grades,
6 'ii I8fc.
cbecse.Receipta were 2.023 boxe*. State,

whoji miJk, whnrl h«-ld, lb., 164916c; fresh
speclals, IS '.¦ '¦¦¦ !''.'.-¦¦. average rua, 14%<3>
ir.',--: lower grades, 10 '¦> 14c: twine, fresh
speciale ! .".' i '<\ 16 'j c averago run. ; i'i '¦'

MSc; Wiaconw'n, slnglo Dalsles, fresh. 1843
10*.jc double Dalsles. fresh, 10c; Young
\ an r'i-- *, tr, nh ic; sl Ims,
10%® !lc; prime to choice, S<3 10c.

Fggs.Recelpis were 32.06." cases. Fresh
gathered. extras. dozen, 8l©32c; extra firsts,
28* tg>30%c; insts. 2:."2m: seconds. 22©
24%c; trade eggs. 21',4®-4c; dlrtles, recu-
lai packed. No*. I, 22@23c; No. -. 20©21c:
checks, fair to choice, dry. 20%@-l%c.
State, Pennsj/lvania and nearby Western,
hennery whltes, extras 38@3*>c; extra
flrsts. 34@37c; flrsts, 30@33c; gathered
whites, firsts to extra flrsts. 20@3flc; under
(trades. 20 ¦. 28c. Pacific Coast whites. ex¬
tras, :;.;,,.!',.: .-x;rn firsts, :*. 1 W:57<-: flrsts.
;;iK( .;:!... Other Western and Southern
gathered whltes, 27@32c. State. Pennayl-
vania and nearby Western hennery browns.
extras, 33084c* gathered brown an.l mixed
colors, graded e:;tirs. 31®32c; flrats t" ex¬
tra firsts, 25% 5?30%c.

Livcstock, Meats, Provisions
Yenterdav. Tear ago.

Live beef. fair to
prime. 100 lbs $8.25© $9.15 J15.00@18.OC

Dressed beef.
.12%®.17 .25® .30

Juni
July
Aug.
Sept.
Oct. ..

Nov.
Dec.
.Ian.
Feb.
March
April
May

6.05 13.05 5.76

6.35 G.35
6.40 6.40

6.15
6.40

6.77 6.77 6.63

7.10 7.10 6.R5

7.23 7.23 7.05

Close. close.
6.90®5.92 6.00
5.9005.92 6.04
6.0806 I" 6.21
6.2606.27 8.38
8.40®8.41 6.51
6.5 lfr 6.66 6.61
6 68(5 6.70 6.71
6.8006.82 6.89
6.9206.94 7.00
7.0:'. 'rt: 7.05 7.12
7.1007.12 7.20
7,18@7.20 7.28

sld
Live

lh.
¦als.

III'IPl
9.00@33.eo 14.00® 1'

Lh 1 00
.12® .21

2.50@4.50
.07® ,32

Butter, Cheese, Ejrgs
Uutter.Receipts were 21,445 packnges.Creamerj*. higher than extras, lb., :;i\'-i

35o; extras, 92 score, 33Vsj@34c; firsts, 31®
:)Ec; seconds, 27®30c; lower grades, 24 <.:>
26c; unsalted, higher than extras, 36%®

.22® .28

6.50® 9.50

.14® .2a

16.60® 18.50

Dressed mutton,
city. lb.

Live lambs, fair
to prime, 300
lbs.

Dreaaad lambs,
city, lb.

Hogs, 100 lba...
Ur b s s e d hogs,

bacon. lb.13% .14'; ,20T» ®.21%
I'ork, bbl.24.00@24.50 39.)"0@40.60
Mess beef, bbl... 12.00® 14.00 16.00@18.00
Lai-ii, .\i d (i i u

West. 100 lbs.. 10.50©10.6O 20.50@20.6C

.18@ .28 .2Rffl .37
9.00® 9.50 16.00® 16.50

arkets in Other Cities
Sales. Open. High. Low. Last
402 I* S Smelters pf 40''. 40% 40 40
1100 V a h A pc x 2 2 22
150 Utah i'o;>s 4 4 4 4
575Utah Metals .. 1'"i l'i 1 *i 1'8
30 Wyandott .... 2."> 25 25 25

Railroads

'4% 73%

93'

14
7.3
00 %

Bonds
Sales. Open.
$1000 A O W 5s. 50
3000 Mass Gas 4'2s 78
5U0O New Eng Tel Rs 82*i

Chica<tj
36 Am Shipblrig. 66
35 ilo pf . 58

3 7*. Armour Leath 12%
350 Heaverboard 3 4
10 Briapoe fl

105 Com Edison ...307-34
¦' 00 Contl Motors 5
23 ilamond Mtch. 90

3 5 7 5 l.ibby. 7 s*,
60 Montgomery W 3 7Vi

275 Natl Leather.. «»,
5 P O Oas. 4 6

25 Pick & Co. 24%
500 Piggly Wiggly. 3 4
40 Quaker Oats pf 81%

1700 Sears Roebuck. 65
575 shaw . 41%
608 Stewart Warn. 22%
600 Swlft & Co_ 91 '..
:!25 Swlft Inierl. 23
100 Thompson :;fl
105 Temtor A. 3 0 %

6800 Union Carbide. 43 %
60 Wahl . 38
80 Wrigley . 72%

Bonds
$1,000 Ch Rys lst 5s 63
27.000 L'om Kd 3st 5s 83
1,000 M E Ry lst 4s 47%

Detroit

T.ow. i.ast.
50 60
7S 78

47% 47%

40

40

91
3 4 2 Ornheum
107 Swlft .

195 do Ir.tl.
10 Tni rlngton
38 i'nited Drug.
60 do lst pfd.,
66 I'nlted Pruit.
15 United Shoe. .,

121 do pfd. 24 24
205 Ventura. 17 171
300 Waldurf. 18% 18 *
125AValtham . 10% 10^10 do pfd. 69 69
160 Walworth .... 10% 11

2 Warren lst pfd 21 21

.101% 3 03
34%

87
38'

103

87
38-%
03 -

34%
24
17
18%
30
69
11
21

Am Li 4- Trac.
0 Columbia Sug,
Cont Motora. ..'
Ford of Can. ..:
Jlich Sugar.
Packard.

do pf .
Palge .

Reo .

Philadeiphi.

Cramp ctfs.
Elec Storage Battery 1)0
Lake Superior Corp. 6%Lehigh Navlgation . 63%Keystona . 8%do pf. 20
Penn Salt . agtj

iscellaneous Markets
New York Bank Stocks

America . 175
Atlantic ... .210
Am Exch .230
Battery _155
Bowery .425
Bway "Cent. .125
Bryant Plc. 166
Bronx Nat. .150
Buteh & D. .130
Cent Mercl. .190
Chase.320
Chat & Phe..245
Chelsea Ex...
Chemlcal ...470
City.;i3 5
Coal <S- Iron..220
Columbia ...155
Cnlonin! .350
Commerce 205
.Commercial.300
Cmwlth ....215
Continental. .120
Corn Exch..300
Cotnptn . 80
East River.. 170
First Natl. .875
Fifth Ave... 900
Fifth Natl.. .150

135 Garfield
220
240
161
166

. .220
Gotham, .... 190
C3 reenwich.. . 235
Hanover .... 78 6
Harrtrrian .. 343

lSOJImp & Trd..490
176 Industrial ...165
3 60'3rving Nat.. 178
140,Manhttn Co..l90
200|Mch Sr -Met...290
330 Mtrpln.320
255 JIutual.630
300iNat Am.150
435|.N*ew Nthr.
320IN Y Countv._
230 N Y N B A..420
165 Pacific.30
Park.365

2.0 Public.240
..'Seaboard ...220
. Second.450
State.220
23d AVard...200
Untd States. 160
Union Ex... .165
Wshg Hts. . .226
Yorkville .425
.Ex dividend.

2.10
200
255
795
355
510
175
183
195
300
340
530

145 155

Mincellaneoua Stocks

305
100

900
3 60

370
250
250

175

.Am-Ltd
do pf.,. 35

Am Mf pf. 79
A M & F. .160
Am Td pf. 3%
Am Typ F 40
A D T N J 3 5
Atlas P C. 40
B B & Sip 75
do 2d pi 66

Borden's... 88
li'ish T pf 65
Cellulold. .300
Chi Co... 98

do pf.., 95
.City Invt 55
Crk W pf. 85
.Ex oividend

Bld. Asked
3 3 «i 3 5

60
80

1S0

40

91
76

305
99

au

Bld. Asksd.D L & W. 70
Draper C..132
Int Sil pf. 90
I.ima I. pf 85

3%|Nat Cskt.. 95
42 jNEngFuO 15

N Co st pf 95
.N J 7. w.120
P &¦ W pf. S0
iPhelps D..145
|Ry BkgP 73

do pf. . 7 4
.S CHI,. 60
.Sg Mf nw 85
jStLRM&P. 36
iStoH F pf. 94
jW & B. ... 90
'Yale & T.230

II. S. Treasury Notes and Certiflcates
of Indebtedness

Month
August .
.September
.September
October _

80
135
95
95

130

3 23
90

3 60
80
77
62
87
40
98

10O

Steel and Ordnance Stocks
Bid

Am Brass.352
Atlas Pw..ll2
.Bab & W.303
Carb Steel 17

fio lst pf 60
60 2d pf 25

Colt A. - 30
Du Pont.,.108

.do pf.. 68
East Steel. 15

.Ex dlvlucncl

Asked.
157
118
106
23
65
30
34

112

Bid.
Em s &¦ L 20

do pf. . .

.Here Pw
do pf.

Nlles B P.
do pf.

Scov Mfg.276
Thorn Iron 30
WnCor nw 3 5
Woodwd. . 40

.308

48
85

Bid
100,*,
3 00,*,
100%
3 00,',
3 00 %
3 00,**
100
300%
300
300

Asked
300^
3 00,',
100.7,
3 00%100,5
3 00,7,
100^,
10OU
ioo,-,
3 00',i

Ylelfl
4.85
5.00
4.9?
6.04
6.03
5.07
6.36
6.35
5.43
5.70

Bld
Anglo-Am 3 5
Atl Rfs...800

do pf...103
norne-.ser.350
Buck P L. 71
ChesMgCo.145

do pf... 95
(*ontl Oil.. 100
I'res p L, 6
Cutn P L 108
Eur. ka I'l, 76
O S O pi n. 88

do pf old 8 8
do com. 32

111 P L....148
lii'l 1' I... 6 9
Int P CoL 12
Natl Tran 22
N Y Tran.110
Nrth P L. 86
Ohio Oil. .833

.i-'u.r 126

Standard Oil Companies

73
355
300

Bid
Penn-M F 20
P O & (',..:;;¦(,
Prai P L.. 160
SolarRfCo340
Sou P L. 76
So Pa Oil.150
Sw P P Ls 50
.3 O Cal. 87%+ S O Ind.. 62&h
8 <> Kan.. 6:<o
O K,v. .375

Ask

430
165
360
80

155
55
63
62 7i

"Acceptab!
on the dates of inaturitv

jayment of Federal taxes

New York City Bonds
Form. Rate. Maturity,Inter 4 Us, iOfiJ

Bld. Ask. Yield.

O N. 130

105do pf..
8 0 N Y.
S O Ohio..3",0

do pf...109
Swan £ F 25
l.'r, Tk Cr. :¦'!
do pf... 92

Vac Oi!..,240
AYshs Oil.. 24

. S2

. 82
do 4 !i s, 1962. g2
do 4 Vts, 1960. gv
dt) 4'ia. 1960, op. 1S20. S2
io 4s, 1959. ;g
do 4s 1958. 7g
do 4s. 1967. 7S

Reg 4s, 1956-1968. 71
do 4 s, 1 ;*;, 6. fi i

Inter ". -,.¦«. 1964.;,... ?o
Coupon 3%s, 1064. 70
Reg S%», 1"50-1954 ln,... 7U
do 3 %., 1848-1950 inc. 5.50
do S%s, 19J1 -i-..30 !no. 6.09

Reg and coupon (aerial)
4 '...1. irji-iaaa ;::.._ fi.on
do «%., 19*1-1931 ir,.-. ..(,o

-'¦ 9; j
b;t

6.25
5.40

5.40
5.40

5.10
5.18
5 21
6 24
6.25
6.26
6.28
6.28
6.21
8.J1
i.it
6.20
6.20
5.20

MiseeJlaneous Oil Companies

New York State Bonda
Issued ln coupon av.a reglstered form,r«t interchangfiiblf. Coupon bonds regls-

Atl Lobos. I
do p! 50

3 6 illci

Br Am
Cos & Co. 5
Blk 15 sn I» 6
Imp C>fl. 77
Magn Pet.120

.Par Jio.

70 Mi
Mtn P

O ('
Rfgl2'

High*
1910..

id.

*J'f

Am Cyn.
do pf.

Casein Co.
Dow Ch.
Du Pont..

clli

rth 0
d&Rf i'o
f'k Pr..

Sapul Rfg
iw a O& l

Cliemtcal Stocks
15 20 [H0O8 Bl.

Rat«
125

130
.fi** dividend.

do pf.
4n Ky Solvay 25

200 do pf. 93
.3%,Merr!mac. 70

136 «Mer <' p*. r,
iMulfd Co.. ii

Maturit;
Maturityranal Imp 4 %a 1884,.,., p.\

Highway Imp 4%s. 3963.. 95
Canal Imp 4 '4 a, iii65. i
llighway l:i!n 4 '4s, 3965. 91
'. '' '' ¦<.> T. r 4 ', «. 1945 91
Highway Imp 4S, J967.... 85%Canal Imp is. I9W.85i»
Hisrh Imp 4s. 19G0-'02. inc 85%'Io 4s IMS. 85%.Canal Imp 4.«;, 3 9G(,.'62. inc 83%Paliasidos l S Pk la, 1961 85%Uargu Can Ter U, '43-'46 i3%

2'30. 5.20
. 5.00

4.90
Bid.

Bid. AhL *

:' 1

5 00
4.7:.
4.70
A..;c.
u 1 ;,
4.6*1
4.51
v5li
'.5*
4.66
4.66
4.6 6
4.67
4 69
4 67
4.67

Wheat Again Sells
Higher as Weather
Hiiiders the Crop

Talk of Harvest Delay inSouShwest Cau-*es Sellingof September and Buyingof Juiy; Corn DecKnes
CHICAGO, June 23, Crop fletenV

rating Nortbwest and harvest delay
Southv/est "nad a bullish influencet!ir wheat market to-day. Pricesoos^ii?tron>r, 1c to 2V2C net higher mC.
July ilAQ% to $1.31, and rWemkl?
Sl.23% to $1.24. Corn
v»c and oats %c to rsc. In

Pttar&frost 5-8c t0
provigion|Ihe outcome waa unchanged to 7

higher.
AUentloxi of wheat tradera was dircM^,r-hiffly to th- effects of drousht in17ceealve heat ln »he spring crop beit ,j

to un ralll in the r?Ki0.| »w
the harvest of the. arlnter cop j.
propress. Aa a result tne J J'y-Vptemhlidifference in pfice ahowed ; ''nd»Dc» twiden at tlmea owing to commiasioa tLvlbuying of July and Reiiing ,{ KepUmwThe general upwtird tendeney of the b,kei raeanwhile was encouraged somWhl."by goaaip that Germany had taken *
ooo.ooo boshela <>r wheat in ;v ,*',"few days on three months' credit throurhBngllah and Dutch banka. 3t was said athat Japan had purchs ba««2of wheat on ihe Pacil "-vithSJahorts covering al the laat, pricea cl-~J
at ihe highest point of the flay ^i

Evidence that etocka ... -,.
up and falling to nnd an adequate ouV-.Tresulted ln considerable selling pressur""n"
corn and outs. °"i

Indlcationa of some export demand r>-the proviaion market from deetiaSIU to 10 er ouutationa on hogs. JT

Grain Prices
W heat

.'¦'-.us t.mfew fork: -¦]<,., cloae
2 hard... .$1.58 $1.84

rho mn",* ut Chicago:
Open. High. Low.

y. 3.301, , -, i ._,v,4 j ai
«. 1.23% 3 2i

( orn
Testerday'a Previous

"''.' Torh
2 yellow..$0.83't

i.it|

82.05
Jwl>.62*54 .83%September.63 %

Oata
Testerday s PrevlouaNew Tork: Close, cio*«

i to-,

"*3>ar
ago

l :iei.is
.39

i
1.04
li"*

No. 3 white. J0.4<
Chicago:
July.38 %
September.40',

K.vr
"i easerd ly'j Pr .-.-,,, y.Xv-York: close. cloae aa*No. 3 Weat, f.o.b.f1.42 81.41% 12 4**4
l-'lour and Meal

Teaterday'a Prevlotia Yearcloae. clo.=i<\ aK0'Spg pL.88.80(^9.00 $8.00@5.00 J33 50a 14 56Conun'l 1.96©2.06 1.95*3)2.05 4.85@ UjRye- 8.00«'8.60 S._ 75@i'i»13. an... 24 10 24.10
-1-_-

Dallas Bank Down to 6%DALLAS, Jime 23..Bediscount rates
on a!J securities have been reducedJrom 6^2 per cent to b' per cent by theDallas Feaernl Reserve Bank. aceordineto announcement by R. L. V/.n Zsnd*
governor of the institution. The newrate becomes effective next Saturday

Salen.
Phila Co.
do pf .

I'hila Electric
Phila Rapid Transi
Phila Traction ....

Tonopah Belraont
Tonopah . -j aj"nlon Tract lon -jni;,
I'nited Gas Impt :.-,

Open. High. I.ow. L»»t.
"11 30

, 8m-3'.1
.21'
3fl

1

23 4 23 H 21V
1 .'.'¦; 'flffl !«",
54 &.1 3,4

3 "4 1 l1,
% 1'4 V-,

so enu so
34 334 34

Pittsburgh
3 270 Ark Nat Gas. 10
I'lO Am V'in Class. 50
L"> Rarnsdall "A". 23 ;«1S GufTey Gillesp. !i

L"2<i Lone S';ir Gas. IS
46."i Mlr I lKht & ?I -133 13.SK5 ohi.) Fuel Sup. -4:

'

840 Okla Nat Gaa
50 Pltta Plate Ql.l I3i
2"i I'nlon laa ,lio
40 Weat in A <r Br. 83

1320 Westinp; Ele<-. 433
r.oml*

.$'-*000 3nd Brew 6a.. 51 %
Montreal

Bld Askl
Ab V & P. 89 30
Atl Sug; Rf .(
ttell Tel...302 302'i
li T L & P. 25 N 25\
Brmp Pap 29 2fiU
Can Cmnt 4S3;
Cn Gn B1.106
Can S S... 3 7*i

do pf.. . 45
C M & Sm I3»i
3>et Un R.
Dom BrdT 66

9%
50
23

3S

4 2 40
:.' \ IS

113'i 113
lin

'

n
sa
21
0

3 0
»2
41
10'.,

313
110
R8H

48%
108%
45'
34
'3 7'
66

4-2*4 -!-"4

Bid Ask

ri 5

Bid
A-:anac ....-

Ap x .X, ....

Atlas.
Bailey. 2
Chnibra 1-
Coniagas
Crown Rsv.
Dome Lake
Grt Nrthn.....
Gold Reef... 1
Harg3rave.... 1
Hollingrer 6
Lake Shore. «4
Mclntyre ... IH

h

Dom GIhss 52
884(Dom Steei 224

Dom Ttxl.33.4
!-rni.-l Ltd J-
MLM&PC. 804
Vatl Br«-\» 48'4
Rrdn Pap. 3 0
Shwngn ..3">3'-j
ripan Rv.

'.i Cd -.5
do pf..

Toronto
Ask iiid
3 Ung Crp i"ri
2 Newray 3

4 si .' l.ake.. &
6 Porc Crown, j', A

io Porc Tlsdle.. 3
2 [Porc llnperl.. i
Ai'r K Dome.. J

6 Teck Hgha..lO 11
8 Tmlakmlng., H 'i
5 Tbnip Krst.. 4 I
3 \'ac Gas.... j^ Aj
6 4 Wasapika .... 30
l1* West Dome. 7 10
l.-ftl

81
2214

326i»
si
48 4
104
57
4S
88

Atk
11*
s

30

Federal and Joint Stock Land Bank
Bonds

Bid. Ast Tield.
Federal Fa--iri Loan 5s.

1038, op 3923. 07-j. 38 S-l"*
Pedera3 l-'arm I^oan 4Vis.

103-1, op 1924. 89'i 90% ».».
Federal farm Loan 4>,s,

1938, op 1923. B9«4 99% '."
Federal Farm Loan 4>js,

1937, op 3 022. 8944 00"4 5-3*
Joint Stock Land P.ank 5s.

1930, op 3 02 1. 90 93 !.<.
Joint Stock Land Bank 5s.

1338, op 1923. 90 93 M*
Short Term Securltiea

Security, Rate, Due. 13id. Aak. Tieid.
Alum Co of Am 7a. 3925.. 9«'2 97 T.M
Amer Cotton Oil 6a l»24, S»4 s^H $)1Am Tel &- Tel 6a, 1922... 97% 97T» **¦'¦'
do 6s. 1924. 95% '"5"34 M*

American Thread 6s. 1928 :<4 9»W 's-
Amer Tobacco 7s, 3923... 99« V)0<4 M"
do 7s, 1922. 99-» 3/0*» "."
do 7s, 1923. 89Vi 991 7-''.1

Anaconda Copper 6s. 3929 85 » 85*4 sSi*
do 7s, 3 92 9 sl '¦! .2 *!.**

An-Am Olt Ltd. Y\L'a.! 1925'. »7*3» 98« ";!Bell Tel of Can 7s 1925.. 92'4 944 '-''
Bethlthem Steel <s, 1922.. 9U 99H t**

<io 7-. 1923. 3-5'4 98
Can Pac };>. 6i<, 1924. .. J-HCen Ar^.-mine Rv 6s. 1927 78 80 1*J»C R I * pac Ry 6s, 3 922.. 96'4 :'» ! ?!
Con Gas of N X 8s, 21...IOO 100
cop Exports 8s, 19322.100'4 100"* ";.do 8a, 3923. 98% B»"i »

do 8s. 1924. 95% 9>"i4 *..?
do Ss. 3923. 89% 9$% 8;-

Cudahy Pack 7s, 1923. 97 98'» ;.'*
I'^ederal Sug3 Ref 6s. 1924. 95 9$% "*.*!
B F Coodrlch con 7s. '25. 83 U 89\ I9-1"
Gulf Oil 6s. 1923. 95', i>6* \*\HockinK Valley 6s, 3924.. 90 91H '..;:
Humble Oil ¦<. itef ',';.. 18Z3 94% 95"* iM
Interboro R T conv 7s. '23 78 "8"4 "TT
Kan City Term Rv 6s. 1922 94 95% »"
Ue G I. lst & , -f 7s. 19*29 B9«4 91 «.»
Ug 4 Myers Tob 6s, 1923.. 99"^ 98% J-JJPhlladelyl»a 6s, 1922 99', l«<
Pr< 3 -r A Oambl< Ta, 1822. 99% l«t** *

do :.--. '9:333... '4 :'0!4 6t>
T'uli Ser N J con 7s. 11J2 80% 9-' "."t
i3 J R. j nolda Totn »% .''«

:« L'S
do Ta. 392j. , .: *.»?
do 7^, IM3 >! 181a »..*

Sinclair Cona Oil 7%s, '25. 9i!t 91 i

Solvay ,t Co 8s, 1937.... 1% »7V» ».«
Southern :. *» "'?.
So W l;. ii T
st P ln Uep t-j»r 5%a, *."
Swift 8a. 3321. 99% ''9*» *M

du 7.-. t»88 "-?
:'. caa Co 7a , 98* **

Ltah SecnriUea 9a, 1922.. M> »7Hi ~~T.
W«et Ble« e»a« Ta. 1988 88% ^T* 7-5

Long Term Securities
Armour i- <',, ,:0nv 7s, lO.'.ij 94% M% "¦'?
Atlantic Reftn «%a. 393;: .199 !,!l"% ,.*C A N'« coll tr S%a, 1936 97", 9844 «¦!?
Gulf OH Ta, 19;;:;. 9i% 85'* -*

j,« .,«4 8.»f
.- v j IMIi «.*»

Pi-i.a B B Ta, 1880.
do coll tr 6%a. 19:36. 9h:4

Stand Oil ('allf 7s. 1931
Stand OH N y 7a. 1925- 31.300',
U S Kubbcr 7%s, 1910.... 9s4»
V'acourn OJI '*
Whouao Klec & Mfjf 7a, Sl. 99*,

1<>1%
J08%
!>S%

(09
99%

611

».«


